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THE PROGRESS OF FINNISH AGRICULTURE 
DURING RECENT YEARS 


By K. T. JUTILA, PH. D. 
Professor of Agricultural Economics at Helsingfors University 


agricultural 


, agriculture, forestry and industry. Of these agriculture is stillin many country. 
respects the most important means of livelihood of the people. In 1920, for 
instance, 65°, of the whole population earned their living principally by 
farming, besides which about 80°, of the population live in rural districts. 
It should be said, however, that this population derives a very considerable 
income from the sale of timber, too, as private persons, chiefly farmers, own 
51% of the forest growing land in Finland, while 65 °/, of the annual 
forest increment refers to such private forests. Also, by far the greater part 
of the earnings derived from the forestwork, estimated at about 1 '/, milliards 
of marks in recent years, benefits the agricultural population principally. The 
share of agriculture in the national wealth was estimated about the year 1922 
at 34°/, and its share in the national income at 38 °/,. The share of industry 
in the national income was at that time 34 °/, and that of forestry 22%). Since 
then, however, the importance of industry and forestry in the country’s na- 
tional economy has probably grown more than that of agriculture, but never- 
theless, Finland is still a typical agrarian country. ‘This is indicated, for in- 
stance, by the sparse population of the country, for in 1927 it only amounted 
to an average of 10.4 persons to the square kilometre. 


N ational economy in Finland falls into three main groups of production: Finland mainly 


r Since Finland became independent its agriculture has experienced consi- 
derable changes chiefly in regard to land ownership and the size of holdings. geform in Finlan 


eform in Finland 
— At the beginning of the twentieth century the conditions of land owner= ‘tintine a geew 
ship and social conditions in the Finnish countryside were particularly unsat- “se nen 
isfactory; of the households in the rural districts only 23 /, owned land, 
while 34°, were tenants, mainly crofters and cottagers, and 43°/, entirely ( 
landless. In 1912 there were 152,926 leasehold sites in the country coming 
under the tenancy law of 1909. Of these 56,636 were farms and the rest dwel- 


lings. The rent of the farms amounted, in the present currency, to about 
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100 million marks. Of this sum 80 million marks consisted of payment in 
kind, principally by day labour on the large estates. For the dwellings, too, 
i.e. for cottages, rent was generally paid in the form of day labour. Finland’s 
landtenure system was consequently a considerable natural economy institution. As long 
as Finland was connected with Russia as a Grand Duchy, it was difficult, partly 
for reasons of Russian government, to carry out any reforms worth mentioning 
in the unsatisfactory conditions of land ownership. It was only when the 
country had proclaimed its independence in 1917 and had warded off the danger 
of Russian bolshevism in 1918 that matters could be remedied. One of the first 
tasks of the independent state was to improve the uncertain position of tenants, 
both socially and economically, by making the leased holdings independent by 
means of payments calculated at prices in force prior to the Great War. In 
case of need the State granted loans to the tenants for their purchases. In 
this way about 102,000 leased holdings covering about 1 million hectares 


_ were made independent by the end of 1928. 


Finland now the The number of holdings was raised owing to frequent partition and in 


proprietorship COnsequence of the settlement work during 1901—28 from 138,100 to about 
and small farms. 


416,000. The number of holdings of a total area below 20 ha increased during 
1901—27 from 11,710 to 230,178 or twentyfold. Most of these are dwelling 
sites on which farming is carried on as a subsidiary occupation. But the num- 
ber of actual agricultural small holdings has also grown unceasingly and 
the importance of family farms ot small holdings in Finnish agriculture has 
constantly increased in consequence. In 1920 there were 250,749 holdings 
in the country with an area of arable land of not less than 0. ha. Of these 
194,732 or 78 %/, were small farms (o.;—less than 10 ha of arable land). The 
population on these holdings numbered about 1.1 million or 35 °/, of the 
total population of Finland and $53 °/, of its agricultural population. 

Small holdings about the year 1924 represented in percentage in regard to 


Agricultural land area 44 
Domestic animals 53 
Gross return . 47 
Agricultural capital 43 
Agricultural sales 41 

» cost of labour 51 


Purchase of industrial requisites 44 


As a result of the great land reform, active partition of land and settlement work 
there stand out as characteristic of Finland’s present agricultural position the entirely 
freehold small farms and an independent peasant population. 
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The agricultural area of Finland in om i 


1920 was 3,241,459 ha composed as ad 








° f=} Arable land 
follows: = Natural meadows 
Gardens 4 895 ha 3 Enclosed pastures 
Arable land 2015 175 » (C) Gardens 
Land for burnbeating 3315 » 
Natural meadows 580 104 » 
Enclosed pastures 637970 » 


Actual forest land etc., which amounted to 29,985,731 ha in 1920, is utilis- 
ed in the vicinity of dwellings to a great extent for grazing. 

Arable land which represents the most important use of land, grew in area 
during 1910—z28 in the following manner both absolutely and in proportion 
to the population: 


Year Area Population 
1000 ha per 100 ha 
1910 1 865 167 
1920 2015 167 
1925 2 133 166 
1928 2177 166 


According to these figures the area of arable land in Finland has increas- 
ed more since 1920 than the population. Of late fully 20,000 ha of new arable 
land have been cleared annually. 

On an average in 1921—25, when the area of arable land was 2,098,444 
ha, the following proportions were used for: 


Grain 38.6 % 
Potatoes and roots 4.1 >» 
Green fodder and hay 46.6 » 
Fibrous plants 0.3 » 
Fallow land etc. 10.4 9 


The principal cultivated plants, their area of cultivation, the value of the 
crops and the share of the latter in the total harvest value, were as follows, 
on an average, in Finland during 1921—23: 





Plant Area Value of crop 
1000 §6=— « of = Mill. %of value Hay ogee Sie 
ha. arable mks. of ES oats (1921/25) (1921/25) 
area harvest ES) 
Hay, for fodder 824 39.3 1143 27.0 a 
Oats 428 20.4 773%) 18.2 4 
Rye 23400: «WN? 7349 1738S 
Barley 111 $3 277% 6.5 
Potatoes 67 3.2 395 9.3 
Roots 19 Og 122 2.9 





*) To this must be added the value of straw of autumn sowings 67 million, and of spring 
sowings 258 million marks. 
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The physical va- 
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The cultivated area of breadgrain (wheat, rye, barley) was 351.300 ha in Fin- 
land in 1910 and grew uninterruptedly to 364,400 ha in 1922. Since then it has 
vatied to some extent, but has been reduced on the whole; in 1928 it amount- 
ed to 351,000 ha. The reduction affected rye and barley. In regard to wheat 
the cultivated area increased, on the contrary, in 1910—20 from 3,200 to 
8,600 ha, and in 1928 it amounted to 18,500 ha of which 10,500 ha were autumn 
wheat. 

In the case of oats, too, the cultivated area displayed an uninterrupted rise 
from 399,500 ha in 1910 to 461,200 ha in 1928. 

As regards the most important fodder plant, day, chiefly timothy and 
clover, the total area and the share of the grazing area in it have also grown 
constantly, as the following figures prove: 


Year Area under hay Grazing area 
1 000 ha %of area under hay 
1 000 ha 
1910 744 
1920 923 1or 
1925 990 122 
1928 I 023 134 


The crop harvested from arable land and meadows during the years 
mentioned below amounted to the following in millions of fodder units: ') 


Million Million 

Year Fodder units Average Fodder units 
1910 1 786 I9lI—13 1 907 

1915 2013 1917—I9 1 658 

1920 I 941 1921I—23 2 266 

1925 2774 1926—28 2 789 

1928 2719 

Development of yield The physical value of these crops fell off dur- 





iy ing the Great War compared with 1911—13 and 


1917—19 on an average by 13°%/, but subsequently 
it rose again fairly evenly, so that the average 
2 000 : value for 1926—28 was 46 °/, above the peacetime 
average and 68 °/, above the wartime average. 
The total yield of the most important plants 
cultivated on arable land was as follows, on an 
peveeeeeeeeene sessed average, in million kilogrammes: 











1 000 c 
ih, Year Rye Barley Oats Potatoes Hay 
eS eee 260 103 357 442 1171 
oF sme Saad —_ 1916—20 233 102 363 498 1 182 
a” --7% | pgs 192I—25 288 126 501 594 2149 
wie Barley 1926 303 156593 BST 2354 
kg. {ois i920 1928 ia = 7 635 758 —_ 
1928 279 126 $70 689 2 620 


') 1 fodder unit = the quantity of fodder given to cattle which creates a quantity of flesh 
or fat containing 1 660 calories or a quantity of milk of altogether 2 000 calories. 
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In the case of these plants the total yield of rye and barley was lower 
in 1916—20 than in 1911—15, but since then all crops, especially oats, pota- 
toes and hay, have risen very much. 

The development of the crops of the principal cultivated plants per hectare 
during 1910—28 is seen in the following figures which give the crops in 
kilos: 


Year Rye Barley Oats Potatoes Hay 
I91I—15 1 028 948 966 5 835° 1 340 *) 
1916—20 936 913 gII _— — 
1921—25 I 228 1 136 1 170 8 797 2 607 
1926 I 322 I 418 I 344 12 288 2753 
1927 I 427 I 324 I 407 10 746 3 107 
1928 1 256 I 140 1 236 9 887 3 105 


This shows that at any rate the grain yield per hectare during the war 
was considerably smaller than before the war, but subsequently a very mark- 
ed increase occurred in the yield per hectare, which, in conjunction with 
the growth of the area of arable land, raised the total yield. If the crops 
on arable land are converted into fodder units per hectare of corresponding 
area of arable land, they rose in 1910—20 from 771 to 858 fodder units or 
11 %/, and in 1920—z27 from 858 to 1,282 fodder units or 49 %/». 

The grain and potato crops fluctuated as follows in kilogrammes per head 
of population during the following years: 


Year Rye and wheat Barley Oatsand Potatoes 
mixed seed 
191lI—15 82 32 115 137 
1916—20 Jo 31 107 142 
1921—25 89 36 149 172 
1926 93 44 171 240 
1927 100 40 182 212 
1928 85 35 162 191 


According to these statistics the crops of cultivated plants dropped per 
head of population during the war in comparison with the preceding years 
of peace, but after the war they increased perceptibly and considerably 
exceeded the quantities attained before the war. The year 1928 which was 
climatically unfavourable to agriculture, shows a drop, but even then the 
crops were not lower than before the war. 


The increase in the crops of grain for human consumption has led to Finland Finsn4 more in- 


becoming more independent in regard to such grain. 
Compared with the average for 1911—13 and 1922—-24 the percentage of 
home production for human consumption of grain has risen from 43 °/, to 54 °/,and 


1) For 1910. 
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the percentage of home production of feed grain from 94.7% to 95.4%. 
The duty on grain introduced in 1919 contributed partly to this result. 
In Finnish agriculture the use of fertilizers has grown very much. The 
employment of phosphoric acid (P,O,), potash (K,O) and nitrogen (N) per 
annum and hectare of arable land was as follows in the years mentioned, 
in kilogrammes: 


Use of artificial 


Year Phosphoric acid Potash Nitrogen 
manure much 
greater after the 1913 4:5 0.9 0.07 
war, 1924 5-4 Ios 0.24 
1925 8.3 3.2 0.44 
1926 II.o0 4:9 0.89 
1927 13.2 6.2 0.98 


The growth in the use of fertilizers in 1913—27 was: phosphoric acid 
2.9, potash 7 and nitrogen 14 times more. 


eet eae During — years mentioned below the yield from the 

Yield of arable land, 5 
The eon Se So het. cullivalion G arable land and meadows and grazing 
Se « gtounds amounted to the following monetary value ac- 


ture in 1920—27 
almost 30 % s cotding to Groundstroem: 


more. 


Year Mill. mks Year Mill. mks 
+3 
1920 = 3 845 1924 5 039 
3 192t 4.5.44 1925 = § $71 
. 19224 565 1926 = § 444 
1923 3, 878 1927 5 760 








920 1922 1924 1926 
This yield increased generally: while it averaged 4,318 million marks for 
1920—22, it amounted to 5,592 million marks for 1925;—27 or 30 °/s more. 
The reason is to be found mainly in more plentiful manuring, better tilling 
methods and ditching, and pure bred plants 


giving a better yield, and generally greater know- 
ledge and skill of farmers. 


EjArable land = Of the yield referred to the following amounts 





Mead ‘ . 
oom were obtained in 1927 from: 
— Crops on arable land 5 063 million marks 
Crops on meadows 217.» » 
Grass on grazing grounds 480 » » 


The crops obtained from the area of arable land are consequently the most 
important. Next comes the yield from grazing grounds. Besides pasturage 
on arable land, enclosed pastures and forest land are used for this purpose. 
During recent years special attention has been devoted to forming and pre- 
serving permanent pastures. 
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The bulk of the crops from arable land and of the yield of meadows and 


pastures is used for cattle breeding. The stock of domestic animals in Finland 
was as follows in 1910—28 in 1000 cattle units '): 


Year 1 000 cattle units Year 1000 cattle units 
1910 2 325 1926 2 488 
1920 2 367 1927 2 482 
1925 2 496 1928 2 506 


It will be seen that the stock of domestic animals has gradually risen in 
numbers. The increase for 1920—28 was 6°,. The most important domest- 
ic animals in Finland are horses, horned cattle, sheep, goats, hogs, reindeer 
and poultry. The stock of domestic animals was distributed as follows in cattle 
units in 1928: 





Domestic animals 1 000 cattle units % 
Hotses 718 28.7 
Horned cattle I 544 61.6 
Sheep 136 5-4 
Goats I O.o1 
Hogs 95 3.8 
Reindeer 12 0.5 
Total 2 506 100.0 


The horned cattle are therefore of the greatest importance in Finland. 
Next come horses. Other domestic animals occupy a comparatively low place 














in Finnish animal husbandry. Denne Ge ae 
The numbers of full-grown animals for 1910— (Million _units) 
28 were: tee] Cows 
Year Horses Cows Hogs Sheep Poultry , ee ~, 
over 3 over6 overr1 over6 : "+ 
years months year months aed meted 
1910 jor, 06657 78GH—( 97 
1918 262 I 020 III 828 —_ » 
1920 313 1174 142 I 038 888 pone Horses 
1925 336 1 296 167 953 I 239 p——___ |Hogs 
1928 335 I 302 183 856 1 319 1915 1920 1925 


The stock of domestic animals was reduced in Finland during the Great 
War and was at its lowest in 1918, when the country was plunged into war. 
Since that year the number of domestic animals, except sheep, has gradually 
grown. 

The progress of dairy cow breeding in Finland during 1913—28 is re- 
4 flected in the figures referring to the work of the cow testing societies. The num- 
ber of these societies, the number of cows in them, the annual consump- 


’) 1 cattle unit = 1 head of large horned cattle to which all domestic animals are reduced, 
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tion of fodder in fodder units, the yield of milk in kilogrammes per cow and the 
quantity of butterfat produced in kilogrammes per 100 fodder units wereas 
follows: 





Year Cow Numter Fodder Yield Butterfat 
testing of — consumption of 100 fod- 
societies. cows Fodderunits milk der un- 
Of Finnist " 
in 1927 16% be- Number Kg its per 
longed to cow test- Kg 
in, ieties; th 
mk yield Sw 1913 132 43 392 I 552 2 086 5-2 
such cows rose 1918 153 43 159 1 289 1 586 4:8 
56 %oin 1918—27. 1920 192 57 195 1 482 1 865 4:9 
1925 430 135 266 1 749 2 343 5-3 
1927 729 203 404 1 893 2 463 §.1 


The work of the cow testing societies and the production of milk experienc- 

ed a setback in Finland during the war, but later a rapid advance set in. In 

_ >. 1927 16% of the cows belonged to cow testing societies and whereas the 

greater in 1920— milk production in 1913—18 fell off by 24 %, it rose in 1918—27 by 56% 
and is at present about 18 °/, higher than in 1913. 

Groundstroem has calculated the milk yield per cow and for the whole 


country in 1920—z27 as follows: 





Mile yield Milk yield. 
— 2 Per cow 4 Total 
Year Kg Mill. kg 
1920 I 306 I 533 
1925 1 640 2125 
1926 1 699 2 195 
1920 7908 1927 9*7 . 789 ® 295 


The milk yield thus rose during 1920—27 by 50%/,, an increase that is 
due, in addition to the more sufficient feeding also to the expansion of cow 
testing, better breeding and advisory work during that time. 

Dairy industry is an outstanding feature of Finnish dairy cow economy. Co- 
operative dairies were started in 1902, when 28 such dairies were established. 
In 1927 there were 664 cooperative dairies in Finland with 68,000 members, 

iii lel while their sales amounted to 844 million marks. Of all dairies in 1927 83 °/p 

cows in Finland were cooperative dairies which produced 94%) of dairy butter and 68 °/, of 

supply milk to . , ‘ mihi. We . 

cooperative dai- dairy cheese. For the cooperative dairies in 1927 428,000 cows supplied milk 
_ or '/, of all the milch cows in the country. 

The development of dairy industry in Finland in 1913—28 is illustrated 
by the following particulars referring to the annual quantities of milk, butter 
and cheese of the dairies. 
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Year Dairies Cooperative Milk con- Production 
Total dairies sumption in of 
number Number butter making Butter Cheese 
Mill. kg Mill. kg 
1913 655 395 335.6 13.9 2.1 
1918 423 323 145.9 “I O.9 
1920 455 350 193.6 8.1 2.1 
1925 575 455 423.1 17.9 5+5 
1926 595 480 471.0 2.1 $.3 
1927 612 506 $21.8 22.3 4.2 
1928 630 531 498.4 21.2 4:5 


During the war, when the milk supply was low, the work of the dairies 
suffered, particularly in 1918. Since then, however, dairy industry has deve- 
loped rapidly. In regard to butter making 1927 was a record year and in regard 
to cheese 1925, when cheese found a good market. In 1928 there was a slight 
falling off in dairy industry owing chiefly to the previous year’s poor crop 
of fodder. 

As regards the yield of other products of domestic animals the quantity 
of the most important of them in 1927 has been estimated as follows: 


Product 1 000 kg Product 1 000 kg 
Horseflesh 3 690 Poultry 436 
Beef and veal 47 491 Horseskin 419 
Mutton and goatmeat 6 375 Cowhide 5 459 
Pork 39 032 Sheepskin 672 
Reindeer meat 660 Wool I 343 


The monetary value of domestic animal produce during 1920—27 was 





as follows: Value of domestic animal 
produce in milliard marks 
Year Mill. mks Year Mill. mks 
1920 4.477 1924 § 927 
1921 $752 1925 6 313 
1922 5 882 1926 6 386 
1923 5 814 1927 6556 AHA 


The monetary value of these products consequently 
rose fairly evenly in 1920—27. The total increase for 


this period amounted to 46 %». 


In 1927 the value of domestic animal produce was 
divided as follows between the various products: 


Product 


Milk 


Horse labour 


Meat 
Manute 
Hides 


Eggs 
Wool 


Expotted animals 


Mill. mks 
3 603 
718 
go2 CS Milk 
248 (1) Horse labour 
IoI 3 Meat 
59 (1) Manure 
27 3 Hides 
5 () others 


61 


il 


1920 1922 1924 1926 











Value of domestic animal 
produce (1927) 








Production ofdai- 
ry butter and 
cheese greatly in- 
creased in Fin- 
land in 1918—27. 


Considerable 
quantities of meat 
and hides also 
produced in Fin- 

land. 


Monetary value of 

domestic animal 

produce rose 46 °/9 
in 1920—27. 


























-2 














“ * 


ie} 
rs ol 
Milk represents the greatest monetary value among the domestic animal 
products of Finland. Next come horse labour, meat, manure and hides. The 
value of other products is comparatively low. 
OF tho toed vied The annual gross return of agriculture *) has been calculated by the author to 
Finland 46 % have been 6,619 million marks in 1924—25. Of this sum 3,546 million marks’ 
farms in 1924, worth was sold or 54°/. The exports of agricultural produce amounted to an 
cneaes ous ot average of 662 million marks in 1924—25. The value of the exported pro- 
try and 9% ex. ducts at the place of production probably represented about 600 million marks, 
pons s0 that the sales of agricultural products within the country amounted to 
2,946 million marks. The share of exports in the gross return of agriculture 
consequently only constituted 9%/. On the so-called agricultural bookkeep- 
ing farms the market production of agriculture in 1920—26 rose from 53 %/, 
to 61°, which points to Finnish agriculture gradually moving towards 
market production. 
The value of Finnish exports of agricultural produce amounted to the 
following sums in million marks in the present currency and in proportion 


to the total exports: 
Exports of agri- 


cultural products Year Mill. mks % of total exports 
w slowly of late 
seesaw ene I9II—13 *) 728 18.8 
land consumption 1926—28 692 II.g 
of cattlefarming 19 26 67 4 12.0 
producte increa- 
sed rapidly. 1927 734 11.7 
1928 669 10.8 
gricultural produce 


(The circles denote value Pg ory total pA. ong the pe value of agricultural produce) 


QW 


1911/13 2) 1926 1927 1928 

In regard to the monetary value the exports of Finnish agricultural pro- 
ducts are at present not quite on the same level as before the war. Their 
growth during recent years has been unsteady, as the consumptive capacity 
within the country in regard to agricultural produce has grown to a high 
degree. 

The principal articles of Finnish agriculture exported are butter, cheese and 
hides. The exports of these amounted to the following in tons and million 
marks: 


?) The money value of the finished agricultural produce on the farms. 
*) According to present currency converted by multiplying by 11. 
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Year Butter Cheese Hides 
Tons Mill.mks Tons Mill.mks Tons Mill. MKS psports of 

IQII—15 11444 381 I 245 31 2 695 59 
1921—25 8 561 316 2 508 56 3 131 66 “Se 
1925 13 191 478 3 820 77 4755 102 Butter 
1926 13 212 428 2 887 51 5 302 97 Cheese 
1927 15076 89475 2949 $4 $679 111 Hides nee 
1928 13376 458 1648 33 $084 113 Others CJ) nish agriculture 





exported are but- 
The most important article of export, butter, reached its pre-war level in ue i 
1925, after which exports grew constantly. Cheese exports are at present 
much larger than before the war. The maximum was reached in 1925, since 
when exports have fallen off slightly. The exports of hides are also consider- 
ably larger than before the war and have grown fairly evenly. 
Besides these agricultural products exports include beef, veal and pork, 
oats, hayseed, hay, fish, poultry, eggs etc., although their value is of no very 
great importance. 


With a view to examining the profitablenes of Finnish agriculture an 
° . . . ° Profitablenes f 
investigation was carried out in 1912 based on the farmers’ accountancy. Finnish ogueul> 


oS ae . ° ° ° ture satisfactory 
This investigation has since been extended more and more, so that it NOW ofiate years. 1928 


—24 alone was a 


embraces close upon 700 agricultural undertakings in different parts of the baa year chiefly 

e ° ° - Owing to the bad 
country. According to this the returns obtained from actual forestless agri- harvest. 
culture or the return in marks per hectare of arable land and on agricultural 


capital amounted in percentage during the financial years ') mentioned below: 


Net Net 

Financial return Return Financial return Return 

year Mks. % year Mks. % 
1912—14 | 48 * ud 1924—25 402 4-9 
1921—25 { 410 §.2 1925—26 499 5.8 
1921—22 658 9.3 1926—27 436 4.9 
1922—23 352 4-7 1927—28 509 5-4 
1923—24 144 1.8 1928—29 383 3.8 


The profitableness of agriculture has been, according to these figures, 
rather better since the war than formerly. But from the financial year 1921—z2, 
when the cost of agricultural labour began to rise, while prices of produce 
fell, there was a period of depression, the lowest point being reached in the pintana is cult- 
financial year 1923—24. Besides low prices the bad result was aggravated by vr ne ane 
a failure of the crops which caused agriculture in Finland a loss ofmorethan “""* 
one milliard marks. Since then the profit on agriculture has been more 
satisfactory. The best results have been obtained in the southern parts of 
the country in which natural conditions are favourable to agriculture. If 


*) The financial year is from July 1st—June 30th. 
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agriculture is carried on in the right way, it is worth while even north of the 
Arctic Circle, where there are extensive cultivable peatbogs. 

The progress made by agriculture of late is due to the country having 
become politically independent, as this increased the power of action and 
opportunities for enterprise not only of the whole nation, but above all of 
the rural population. Independence also created opportunities for an eco- 
nomic and social policy favourable to agriculture. As a result the great land 
reform, the agricultural duties etc. may be cited. 

The Finnish peasant has always been free and has loved his native soil. 
His level of education has also always been comparatively high. But parti- 
cularly during the time that the country has been independent efforts have 
been made in the way of educational work in the countryside and of research 
work and reform in the sphere of agriculture. Thus, experimental and re- 
search work in agriculture have been reorganised, primary education in agri- 
culture has been reformed and provided for by law, Government grants for 
people’s colleges and housewifery schools have been made regular, settlement, 
agricultural instruction and cooperative work have been encouraged, in addi- 
tion to which a special agricultural producer’s organisation has been formed; 
the great improvement in the general conditions of rural schools and edu- 
cation may be passed over. It may further be mentioned that during the last 
ten years over 1000 new primary schools have been opened in the rural dis- 
tricts. At present there are for the peasantry and rural population 53 people’s 
colleges, 45 agricultural or farming schools, 39 schools of cattlefarming, 4 
dairy schools, 6 gardening schools, 41 housewifery schools, and 108 handi- 
craft schools. The highest education in agriculture is obtainable partly at 
Helsingfors University and partly at the Technical College. The pro- 
fessional organisations of the farmers have about 125,000 members and 
Finland’s agricultural cooperative movement, which will be 30 years old 
this year, is one of the most developed in existence. It need only be men- 
tioned in addition that in 1927 there were 4,937 agricultural cooperative 
societies in Finland possessing 10 different central concerns. 

Owing to the severe natural conditions, the geographical position of the 
country, the shortage of capital and the present political situation in the world, 
Finnish agriculture has great difficulties to overcome, yet, nevertheless, the 
agricultural population of the country has firm confidence in its own powers 
and love of the soil which generation after generation has tilled and cared 
for. By reason of this confidence, hard work, and thanks to thorough 
knowledge agriculture in Finland has considerable possibilities for pro- 
gress side by side with forestry and industry. 
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FINANCIAL ESTABLISHMENTS IN FINLAND 


A REVIEW OF THE KINDS OF BUSINESS OF DIFFERENT : 
ESTABLISHMENTS 


inancial requirements in modern society call for varying organs for nego- 
tiating and managing money. Such varying requirements have created 
different groups of financial establishments in Finland, too, intended to 
perform their individual tasks in the economic life of the country. ween 
Social economy based on money demands in the first place on order and groups of finan- 


oa: : ° P P le cial establish- 
stability in the currency. The maintenance of this elementary basic condition ments have their 


of all orderly finance is entrusted in Finland to the State bank which was granted the economic ute 

the monopoly of issuing notes for the purpose of fulfilling this primary duty. ener 
The purpose of the Joint Stock banks is to supply the means required by 

trade, industry and other occupations, for which purpose the banks employ 

deposits by the public in addition to their own capital. 

The object of the Savings banks is to provide an opportunity, especially 
for the poorer members of society, to invest their savings in a safe, yet pro- 
ductive way. In fulfilment of this duty the Finnish savings banks lend the 
funds of their depositors principally on safe mortgages, chiefly on real estate 
in towns, and on security. 

Special establishments for long-term credit on real estate are formed by 
the mortgage institutions which do not accept deposits from the public, but 
obtain the necessary funds by taking up bond loans. 

The credit requirements of the small farmer class which is growing rapidly 
in Finland, are provided for principally by cooperative credit societies that are 
financed by a central bank to a great extent. The latter obtains the funds 
necessary for this purpose chiefly by means of loans guaranteed by the State. 

The savings funds of consumers’ cooperative societies which accept deposits 
from the public and invest them immediately in their own business are a 
fairly simple type of financial institution. 

A general idea of the size and progress in the different classes of financial 
establishments during the last five years is obtained from the diagram below. 


Various groups of financial establishments and their progress in recent years 
(The circles represent total balance sheets; the inner one at the end of 1923, the outer one at the end of 1928) 


The three smallest pairs 
of circles represent: 
a =~ 1. The Central Bank of 
SS f ] the Cooperative Credit 
J Se 7 eS Societies. 
— 2. Savings Funds of 
1 2 8 Consumers’ Cooperat- 
Savings Bank of Mortgage Cooperat- ive Societies. 


banks Finland inetite- ive credit 3. Post Office Savings 
Joint Stock banks tions societies Bank. 
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The Bank of Fin- = ‘THE BANK OF FINLAND. The Bank of Finland occupies a special 


land has the mo- 


nopoly of issuing j i i i ‘ : . 
ropoly of issuing place in banking in this country. It carries on business »under the guarantee 


of the Bank are and control of the Diet» and under the supervision of nine bank delegates 
gold. = appointed by the Diet. Since the Féreningsbanken ceased to issue notes in 
1886, the Bank of Finland is the only bank of issue in the country. The right 
of issuing notes, which was last amended in 1925, provides that the Bank may 
issue notes toan amount exceeding the sum of its gold reserve and undisputed 
balances with foreign correspondents by not more than 1,200 million marks, 
providing, however, that there is supplementary cover available. This may 
consist of foreign and some home bills, foreign bonds quoted on stock exchang- 
es abroad, matured interest coupons issued in foreign currency and foreign 
bank notes. The Bank is bound to redeem its notes in gold either in the form 

of ingots, local currency or cheques in foreign currency. 

The Bank of Finland is entitled to transact all kinds of ordinary banking 
business, but it is allowed to pay interest on money deposited with it only 
in a few exceptional cases. — The Bank possesses a capital and reserve fund 
each of which now amounts to 500 million marks. The reserve fund is increas- 
ed gradually by transferring not less than one-third of the annual profit. 
The rest of the profit may be used, according to the decision of the Diet, 

The Bank of Fin- for public purposes. 


land lies . : . : 
“chiefly short. The Bank’s grants of credit are rather restricted. Formerly it supplied 


term trade credits  * . ° 
and teugerary principally the needs of agriculture, but latterly short-term trade credits have 


mobe af other predominated. The Bank has, however, provided for the temporary credit 
banks. . i 
requirements of other banks on a large scale and has thereby to a certain de- 
gree taken on the character of a central bank. — The principal investments 
of the Bank at the end of 1928 are seen in the following table: 


Bank of Finland at the end of 1928 


—_ 








See SEED Bills discounted directly 701 million marks 

Assets Liabilities Bills re-discounted 677 » » 

Bonds 342 —=Ci« : 

Gold reserve €=JCapital Loans on security in town property 78 . » 
Foreign corresp. (@=jReserve fund » » in industrial concerns 43 » » 
Home bills )Notes in circulat. » » in communications 10 » » 
Bonds current accounts » » in country property 3 » 2 
Others (_Jothers » against stocks and shares 45 » + 


JOINT STOCK BANKS. The actual commercial banks, the »private 
banks» as they are termed in Finland, play the biggest part in finance in 
regard to volume. They are all limited liability companies and subject to a 
special banking law. This provides, among other things, for public control 
of the business of the banks, protection of their ordinary capital and the 
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formation of a separate reserve fund. A Joint Stock bank may not engage 
in industrial activity nor in business in anything but gold and silver, bills, 
assignments and bank notes and other stocks and shares. 


The Joint Stock banks transact business partly with their own funds OF the capital of 

. . . . . . ie on ¥ 
which represent paid up capital and funded means, but mainly with capital banks about '/ is 
their own, the 


accumulated from the public in various forms — deposit, savings or current test te farmed by 
eposits; such de- 


accounts. The proportion between the banks’ own funds and extraneous pesto expaanent 

0% " 

funds varies considerably. On an average for all the Joint Stock banks their posits in Finland. 
own funds amounted at the end of 1928 to 24°, of the borrowed capital; 
in the case of individual banks the proportion varied between 11 °/, and 42 %. 

The credits of the Joint Stock banks refer principally to bill credits which Tne Joint stock 

® , ° " banks chiefly 
represent quite '/, of the banks’ total credits. Actual loans also play an im- grant bitl credits, 


portant part and equal over '/, of the total credits. They are granted chiefly canes eaneipage 


e e ° ° ° credits against 
against security in shares, against personal guarantees, against mortgages personal guaran- 


especially on town property, but they are also granted quite frequently ond cantly. 
without special security (so-called name security). Advances on current 
account (cash credits) amount to about '/, of all credits and are mostly granted 
against personal guarantees, or mortgages on town property. Overdraft 
credits, finally, represent about '/, of the total credits; they are granted mostly 
to large businesses against personal guarantees or mortgages, particularly on 
industrial concerns, but often without special security. The way in which credits 
were divided is shown broadly by the following figures for the end of 1928: 








Mill. mks. °/, Joint Stock banks ot the end of 1928 

Bills 3258 34.2 BP sen 
Loans against mortgages 1748 18.4 
» »  personalguarantees 1641 17.2 
» »  stocksandshares 1193 12.5 
» » goods etc., 7 Our 
® without special security 1657 17.4 
» in other forms 21 0.2 


In pre-war days there were 12 Joint 
Stock banks in Finland with 16$ ,,., 
offices altogether. Business was very Home bills 
concentrated then and *, of the bank > 0 
deposits were in the hands of the three Home Corresp. 
largest banks. Since then 17 new eats 
Joint Stock banks have been established, but some have gone out of business 
and others have combined, so that their total number is 17 at present. At 
the end of September the number of banking offices in Finland was 630. — 
The two largest Joint Stock banks are AB Nordiska Foreningsbanken and 


Kansallis-Osake-Pankki, the former having come into being by an amalgama- 


Assets Liabilities 


Capital 

Funds 

Deposits and savings 
Current accounts and home 
Foreign Corresp. Core. 
Others 
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The two large 
banks — Nor- 
diska Férenings- 
banken and Kan- 
sallis-Osake- 
Pankki — each 

resent about 


“« 
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Joint Stock banks’ oven funds and balance sheet totals tion of the two oldest Joint Stock 
at the end of 1928 . > - ° . 
(The outer circle denotes balance sheet total, the banks in F inland, F dreningsbanken 1 


ae Sa ae Finland and Nordiska Aktiebanken 
Large bank Medi Small ee : ° 
. sie, tebe for handel och industri. At the end 


epresent about of September the Nordiska Férenings- 

40 e 8 0) 

all the 17 Joint © = S&S (e) banken’s own funds came to 436 mil- 
Cc. anks In . . 

regard to own ca- lion marks and its total balance sheet 


pital, deposits ané 
balance sheet to- 
tals. 


Nordiska Kansallis- $113 : 
Veruines- oan aia naz, tO 2,922 millions, while the corres- 


banken Pankki ponding figures for the Kansallis- 


Capital end funds of Joint Steck tanks Osake-Pankki were 417 and 


(Shaded ie plain columns 3,008 millions. — The three 

' Capi- Own mediumsized banks, Helsing- 
| ni mn‘ fors Aktiebank, A. B. Union- 
A.B, Nordiska Foreningsbanken 2 240 436 CaNken and Maakuntain Pankki 


Kansallis-Osake-Pankki 417 " 
Helsingfors -Aktiebank 207, 47 ~—s«O.. Y., form a separate category; 


1 

2 

3 

4 A. B. Unionbanke 

5 Moakuntain Ponte, 0.Y. inf 202 they were all established by 
7 

8 


Suomen Maatalous-Osake-Pank, 60 82 i - 
“sg 56 se amalgamations of several smal 


Pankki 
4, B Adents Denk 40 50 ler banks, the last in the course 
















9 Savo-Karjalan Osake-Pankki 30 39 i 
10 Pobjolan Ocake- Pankki 30% of this year. These banks had 
16 18 


a iene Agate 17 21 funds of their own and balance 

13 mice. 0.Y. 4 - sheets that equalled for each of 
| | ; 15 Suenske Finlends Lantmanne. them only about '/, and ’/, of 
l i " 


1 
16 Etelé-Pohjanmaan Pankki 0. Y. 10 10 j —_ 
5 ¢ 1 those of the two big banks. 





The other 12 banks are all 
i comparatively small. The total 
| a _—_ _ of their own funds was less 


123 45 6 78 9 101112 13 141516 17 





than of either of the two big 
banks, likewise the total of their balance sheets. — Of all deposits in the 
Joint Stock banks there was about '/, in each of the big banks, about */, in the 
three mediumsized banks and about '/, in the 12 small banks. 


MORTGAGE INSTITUTIONS. The number of mortgage institutions 
in Finland is 10 at present, of which 7 are independent financial establish- 
ments, besides which Nordiska Féreningsbanken, Kansallis-Osake-Pankki and 
Unionbanken have special departments for long-term credit on real estate. 

Among the independent mortgage institutions Finlands Hypoteksforening 
is the oldest. It grants credits exclusively on country property. The bank 
suffered great losses on its bond loans taken up before the war in foreign 
currency, but as the State guaranteed the bonds, the bank has been compen- 
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i ™ M e institutions at 
sated for its losses by the Govern origage is 7 1908 


ment. Since the war the bank has taken 
up two small internal and this year 
one foreign loan. The total amount of fies er ol 
outstanding bonds at the end of 1928 Town mortgages Own funds 


shai ‘ 3 Country mortgages =] Foreign bonds 
was 81.3 million marks, mostly in Fin- naustrial mortgages eeteeh tani 


nish currency. Fastighetsbanken i Fin- *efand congregations Ga Loans 
land, A. B., which grants credits almost a a me 

entirely on town property, had bonds outstanding at the end of last year to 
an amount.of 1.5 million marks in foreign currency and of 166.: millions in 
local currency; of the latter sum 119.6 millions belong to loans negotiated 
since the war in 1924 and 1928. Finlands Bostadshypoteksbank which operates 
on the mutual responsibility of shareholders, received a loan in 1927 in ster- 
ling to the value of 386.5 million marks and in 1928 a dollar loan to the value 
of 397 million marks; at the end of last year 779.1 million marks of these loans 
were outstanding. Industri-Hypoteksbanken i Finland A.B. grants loans exclus- 
ively on mortgages on industrial undertakings. The bank took up only one 
loan in dollars to the value of 476.4 million marks in 1924; of this there were 
381.1 millions outstanding at the end of 1928. — The other independent 
mortgage institutions, Landsfastighetsbanken A. B., Centrallanekassan for 
Finlands stads- och landskommuner, A. B., and Brandé-Hertonds Fastighetsbank, 
A. B. are all of little importance. 

Bond loans of mortgage institutions at the end of 1928 



















Grouped by year of issue Grouped by rate of interest 
% 
434 
i a2 
Foreign ') Internal Foreign - 4% Internal 
Ne rR 6A 
Mill. In 
mks. wo mks. 300 200 wo 








In addition to the Joint Stock banks and Savings banks the mortgage 
institutions play a great part in credits on real estate in Finland, but for the 
accumulation of capital — in contrast to those banks — they are of no import- 
ance. Credits are granted almost solely in the form of amortisation loans. 
At the end of 1928 the total amount lent on town property was 993 million 
marks, on country property 217 millions and on industrial undertakings 363 
millions; communes and congregations had loans, besides, to a total amount 
of 41 million marks. — The mortgage institutions obtained funds by means 
of issued bonds (1,514 million marks at the end of 1928), by loans taken up 
(155 millions) and in one exceptional case by deposits (5 millions); they also 
had 259 million marks in funds of their own. 


*) The amounts from 1894 to 1923 ate converted into present currency at the gold 
parity coefficient 7.67. 


69 


Ss 
5 > aa 
> 
= 
or rx 


The mortgage in- 
stitutions supply 
— in addition to 
Joint Stock banks 
and Savings 
banks — credit on 
real estate, chiefly 
in industry. 
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Savings banks at the end of 1928 SAVINGS BANKS. The. Savings 
Ba banks are of great importance for finance 


particularly in the rural districts, but also 
for credits on real estate in the towns. 





Savings banks 
work almost en- 
tirely with small 
savings from the 
public which 
equalin all about 





Ms of all deposite Prince Liabilities At the end of 1928 their number was 
Savings banks 474, of which 62 were in towns and 
lend their money Mortgage loans Own funds “ . 

on towns mainly Loans personal etn 412 in the country. The Savings banks 


in mortgages, in guarantees 
the country most- Bills 

ly against perso- 
nal guarantees. 


Current accounts Only possess small means of their own; 

ee ee a — the greater part of their available funds 
Others Oo consists of savings accumulated chiefly 

by farmers, small traders, workmen and other employees. Money is lent in 

towns preferably against mortgages, in the country chiefly against personal 

surety. 

Savings in the = =POST OFFICE SAVINGS BANK. The role played by this bank in the 


ings bank aren country’s finances is quite insignificant. At the end of 1928 the total balance 
deposits in Fin- sheet came to 215 million marks. Depositors’ balances amounted to 209 million 
marks. Of the bank’s funds 49 millions were invested in bonds and 163 mil- 
lions in loans to Government institutions and the Central Bank of the Cooper- 


ative Credit Societies. 
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COOPERATIVE CREDIT SOCIETIES. The Cooperative Credit So- 

cieties are of fairly great importance for agricultural credit among farmers. 

At the end of 1928 there were altogether 1,416 cooperative credit societies 

Cooperative Cre- in the country with a total balance sheet of 1,030 million marks. Their own 
po funds were quite insignificant, only 23 million marks: besides they had de- 
Ju maaaete posits of 274 millions and loans from their central institution, the Central 


but thei . . ° 16 ° aye 
cain ’pusiness Bank of the Cooperative Credit Societies, amounting to 720 millions. The 


atne ieabie total amount of outstanding loans was 929 million marks, of which 139 
extent. millions against mortgages on country pr petty, 108 millions in overdraft 
credits and 678 millions against ordinary promissory notes, the two latter 

categories mostly against personal guarantees. 

The Central Bank had a total balance sheet of 785 million marks at the end 
of 1928. Its own funds amounted to 69 millions and deposits to 93 millions, 
the rest being chiefly loans, mostly from the State. 720 millions had been 
lent to cooperative credit societies and 41 million marks in all to other borrow- 
ers — dairies, cooperative societies and communes —, principally against 
mortgages, personal guarantees or without special security. 


SAVINGS FUNDS OF CONSUMERS’ COOPERATIVE SOCIETIES. 
The savings funds of consumers’ cooperative societies are of rapidly grow- 
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H ; i i Small savings institutions Savings funds of 
ing importance as means of accumulating the savings of onan ne balances at consumers’ coop- 


: : ti societes 
the public. Depositors’ balances amounted to the follow- the end of 1928 TN Ned 


: almost 4 %o of all 
ing sums at the end of ee = eS a 
a land; the funds 
1924 141 million marks Sa Onepee- Serine Soe caty east te 
1925 19§ » » Savings Credit Consu- the — own 
1926 254 » » bank Socie- mers’ business. 
ties Cooper- 
1927 345 sf ° ative 
1928 419 » » Societies 


The last amount is distributed among 251 Savings funds in all. The money 


is not lent, but is used for the business of the cooperative societies. 
Review of deposits in various establishments 


E=)Joint Stock banks 

(§3) Savings banks 

=) Post Office Savings bank 

Cooperative Credit Societies 

(_}savings funds of Consu- 
mers’ Cooperative Socie- 

1924 1926 1928 ties 


Review of credits of fi ial establishments at the end of 1928 








E22) Bank of Finland 

E23 Joint Stock banks 
Mortgage institutions 

Esavings banks 








EB Cooperative Credit Societies 
1 2 3 4 5 6 Post Office Savings bank i 
— denote: CJ savings funds of Consu- 
2. Mo on town property. mers’ Cooperative Socie- 
3. Mortgages on country property. ties. 
: ooo (On the alagrams inthis review the 
6. Personal guarantees or name security. surfaces of all circles are based on 


the same scale.) 


A GLANCE AT THE THIRD QUARTER ! 


he stringency that set in on our money market a year ago has been 
‘Lae mainly to three causes: excessive building operations, greatly 
increased imports and a failure of the harvest in Finland. In the case of each of 
these factors a certain improvement can already be observed. Building in 
the towns has been curtailed to a great extent, the surplus of imports at the end 
of September this year is about 900 million marks less than last year and finally 
this year’s harvest has proved comparatively good. 
But at the same time the effects of restricted credit are now felt more than Bute Oe O08 
before: the reduced purchasing power of the public resulted ina smaller turn- the pressure of 
restricted credit. 
over in trade in goods during the third quarter, and several branches of industry 


that work for the home market have felt the change in the position and have 
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cut down their working hours, so that the state of the labour market has 
grown worse to some extent. However, all these evidences of stringency 
have only made themselves felt to a limited degree, at any rate so far. In 
general trade has continued as before nor were there any very heavy losses 
to record. Whether productive activity in this country will escape the graver 
consequences of the high rates of interest in Finland and the uncertain pro- 
spects in our most important exporting industry, sawmilling, is doubtful at 
present. 
THE MONEY MARKET. The shortage experienced on the money 
market during the first half year caused heavier withdrawals from the banks 
Witharawas 224 Savings funds during the third quarter. The total deposits in financial 
from banks and institutions in Finland, which had been increased during the first quarter by 


savings funds dur- : Sea : 

18 ee uatis 350 million marks and had still grown by 100 millions during the second 

by 230 million quarter, were reduced during the third quarter of this year by about 230 mil- 
lions. Deposits are, indeed, smaller as a rule during the third quarter than 
in the others, but that they were unusually low on this occasion is evident 
from the fact that the total deposits for the corresponding period in the pre- 


vious five years increased on an average by about 120 million marks annually. 
During the quar- 





ter the Joint Stock Deposits in Joint Stock — In the Je oint J tock banks deposits 
banks reduced (Columns denote monthly figures) 4 : 

an wae fell off in the third quarter by 176 
—— million marks, while during the last 


five years they had risen 80 millions on 
eRe -1 eo aN average; at the end of September 
the total deposits amounted to 7,550 
million marks. At the same time, 
-4«0 however, the balance of interest rose 
172 millions, besides which credits 
were reduced appreciably. The total 
2 credits which had grown during both 
the first and second quarter by about 

260 millions, now dropped during 
mks. the third quarter by 258 millions. 
During the last five years the total 

“Ss aa ae tee credits had, on the contrary, grown 
slightly during the third quarter, on 
an average by 36 million marks. The 


=H -; banks reduced their nett foreign in- 
ETT THI jon, debtedness dusing the quarter by 208 
19%4 1925 1928 1927 1928 1929 —_ illi 


ons. 
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The Bank of Finland also reduced sncicnin Gea emis tine 
its credits to some extent during the 
quarter. The reduction was altogether 
69 million marks and referred forthe 3 
most part to direct credits. The move- 
ments of credits are given in the fol- 




















1924 1925 1926 1927 1928 1929 


Deposits in savings banks and funds 





lowing figures referring to the end (Columns denote monthly figures) 
of September. 
GOD } .. co rcccccccccccccccccccceccescocccece . -| 

Year. Mill. mks. Year. Mill. mks. 

1924 885 1927 697 SE cansh>skownecaencesucuay imi WU. 

1925 378 1928 1 360 

1926 603 1929 1 464 pan i HW 

The position of the Bank towards _,,, 1 I _| The Bank of Fin- 





P ‘ - ‘ } land also reduc- 
foreign countries improved during mu. | ed its credits. 


the quarter by 13 millions and showed ae, 
a net foreign balance of 560 million 

marks at the end of September. The Year. Mill.mks. Year. Mill. mks. 
note reserve grew by 86 millions; 1924 









































347 1927 758 
at the end of the third quarter it 1925 747 1928 300 
1926 737 1929 434 


stood as follows: 
It is indicative of the existing shortage of money that the total deposits Conshdneaite 
e ~ - ‘ sums wW rawD 
in the savings banks, which had for a long number of years always increased trom coving 
. . . . * an 8. 
even in the third quarter — on an average for the last five years by 30 million 
marks — fell off this year by about 50 millions. ~~ 


During the quarter no foreign long-term credit was taken up. —— 


FOREIGN TRADE. During the third quarter the tendency towards 
improvement in the balance of trade continued. This is clearly shown by the... or trade 
table below in which the figures for foreign trade are combined in 12 constantly im 
month periods. The figures in the table eliminate the strong seasonal 
fluctuations in Finland’s foreign trade and therefore give an idea of the de- 


velopment of the position. alas ot tenia 


(12 month periods) 
Upward columns denote surplus of exports, down- 
ward columns surplus of imports 





Surplus of imports for 12 months 
End of Millmks Endof Mill.mks. ™ 
Dec. 1928 1769 May 1929 1 347 
Jan. 1929 1681 June » = 1153 
Feb. » 1§37 July » 1 167 
Mch. » 1324 Aug. »® 983 — 1000 
Api. » 1303 Sept. » 932 


Mill. 
mks. 














1924 1925 1926 1927 1928 1929 
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Value of foreign trade during first three quarters 





alll 


1924 1925 1926 1927 1928 1929 
Imports 


Exports quite sa- 
tisfactory; im- 


1924 1925 1926 1927 1928 1929 
Exports 





1924 1925 1996 1927 1928 1929 
Surplus of imports 


Exports were quite satisfactory in volume, while on the other hand imports 


ports still tending were reduced perceptibly. The latter are, however, still considerable and the 


to decrease, but 


continuing large. surplus of imports at the end of September this year is larger than can be 
considered normal. The total volume of foreign trade and the development 
during the last two years is illustrated by the Unitas index for the volume of 


foreign trade. 


Imports of productive goods 
(12 month periods) 





ee eee ee 








Mill. 
mks. 

















Imports of goods for consumption 
(12 month periods) 
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Imports of metals, machinery and means of transport 
(12 month periods) 











1924 1925 1926 1927 1928 1929 


cs. June 


Index for the volume of foreign trade 
Imports. Exports. 
1926 1928 1929 1926 1928 1929 
First quarter 100 172 121 100 134 122 
Second » 100 134 142 100 108 138 
Third » 100 138 125 100 109 112 
Threequarters100 1I4§ 130 400 112 121 


The reduction of imports affects 
all classes of goods, both productive 
goods —raw materials and semifinish- 
ed products for further refinement 
— and various classes of goods for 
immediate consumption. 


Imports for 12 months in million marks; 


grouped according to use. 
End Productive Goods for Total 
of goods. consumption. imports. 
March 3 791 3 719 7 510 
June 3 804 3 819 7 623 
Sept. 3 734 3 708 7 442 


Below we show the movement in 
the principal classes of imported 


goods. 
Imports for 12 months in million marks; 

principal classes of goods 

End Metals; Textilesand Grain 
of machinery _ spinning and 

and means and weaving cattle- 
of transport materials. food. 
. March 1910 I 221 I 353 
1 943 I 237 I 40§ 
Sept. 1 872 1 174 I 400 
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: ae . Imports of textiles and spinning and weaving materials 
The falling off in imports which an eae anne 





is apparent in all these figures was, 

however, by no means uniform. The ™ 
reduction is most striking in the case Mil. 
of building materials and such goods — _— =< =< ia i 
as are most susceptible to market 








Imports of grain and cattlefood 
(12 month periods) 





fluctuations, such as spinning and 
weaving materials, clothing and mo- 
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import figures are combined in the ™**' 
following table. 


1924 1925 1926 1927 1928 1929 

















Imports during the first three quarters; 

in million marks 60 

1928 1929 
Cotton 143. «118 7 

Cotton yarn & cloth 158 127 
Wool 58 48 ad 
Woollen yarn and cloth 323 264 = Mil. 
Hides, raw 145 49 mks 

» finished 93 58 

Bricks 56 18 

Cement 24 8 
Steel bars & rods 88 68 “ 

Steel pipes 51 40 
Motor cars 281 156 b 
The reduction of imports is less MV" 











noticeable in the case of foodstuffs 
and similar goods; during the first three quarters the total imports were as 
follows in million marks. 


1928 1929 
Cereals 647 632 
Colonial produce 565 539 
Fruit 113 126 


Reduction of im- 
ports most strik- 
ing in building 
materials, motor 
cars and clothing. 


Imports of food- 
stuffs not reduced. 


HOME TRADE. The Unitas index for business in goods based on 
figures for the turnover of a large number of important trading concerns 
representing trade in different branches in various parts of the country, illust- 


rates the development during the last few months as follows: 


Index for commodity trade; 1926 = 100 


Time 1926 1927 1928 1929 
First half year 100-112 135 138 
July 100 106 125 137 
August 100 110 131 126 
September 100 113 130 118 
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Home trade grew 
in the third quar- 
ter compared with 
the previous year 
by 10% in 1927 
and 18 % in 1928, 
but fell offin 1929 
by 2%. 
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As a final result for the first half year there was a turnover that was larger 
than last year’s, although the increase was not as marked as in the two previous 
years. In July this year trade in goods still showed higher figures than a year 
ago, but in August there was a drop and in September the falling tendency 
was still more perceptible. The total figures for the third quarter of this year 
indicate a turnover that is 2 °/, less than in 1928. The 4 central cooperative 
concerns still have a slightly increased turnover, whereas on the contrary 
the 5 associations of rural dealers and the 4o or so other business concerns 
that supplied details of their sales to the bank, had their turnover reduced 
since 1928, the former by 4°/, and the latter by 5 °/,. 

Sales for forward delivery, i.e. in November and December, are 
thought to be in general considerably smaller now than at the corresponding 
time last year, which is probably due to the money market being worse and 
Competition in- to the falling tendency of some kinds of colonial produce, all of which calls 


wholesalers; lees fOt restriction of purchases. — Competition among the Finnish wholesale 


smoky setailee fitms is described as still keener and it is accentuated by numerous forced 
sales held by the weaker firms. — Foreign suppliers are reported to be en- 
couraging purchasers to a greater extent than before by favourable offers of 
credit. The necessity of exercising greater care in allowing credit has in many 
places led to a weeding out of weak customers, but payments are still consid- 
ered to be in an unsatisfactory state. Customers are inclined to a growing 
extent to resort to payment by bills and renewals of bills are increasing in 
extent. 

The number of bankruptcies reached its highest point so far in May, when 
Bill protests in- it Was 131; the number was then reduced to 120 in June, 78 in July and go in 
Cree pane’ September. About half of these bankruptcies refers to private dealers and 
commercial firms. On the other hand protested bills rose still further to 
4,265 during the third quarter compared with 3,823 in the preceding quarter 
and 1,690 in the third quarter of 1928. The total amount of the bills was 27 
million marks during the third quarter as against 21 millions in the preceding 

quarter and 9 millions during the third quarter of 1928. 
eens INDUSTRY. The total sales of sawmill products for shipment this year 
sold ne the ww,. are estimated at 1,025,000 stds at the end of September against 930,000 at 
mills. —_ the same time last year. In quantity, therefore, sales have been good and the 
output of this year is practically fully disposed of already. A considerable 
part of the contracts made lately is — as usual at this time — rather uneven 
Level of prices 28 regards price. While the level of prices for sales of an ordinary nature has 
unsatisfactory. remained, broadly, unchanged, the customary slight reductions in price have 
been made, when supplementing stocks. Faced by the still uncertain prospects 
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for next season some shippers have poe get een 
> also preferred to sell off rather than i 
allow comparatively small parcels to »}----.--. v1 1; 4 


remain over the winter. The question 

of prices has also been made more dif- 

ficult. by higher freights of 10/-to15/- '™ 
. . Mill. 

per standard. As c.i.f. prices have re- mks, | 

mained fairly steady, sellers have had a a a 

to bear the rise in freights. — The prospects — as far as importing countries jae aie ae 

are concerned — are described as comparatively good, as there are no con- — 

siderable stocks, except perhaps in Belgium, and consumption on the Euro- 

pean markets continues good. Much uncertainty is felt, however, owing to 

the anxiety of importers to await the result of the negotiations being 

carried on regarding the Russian output for next year. — At the recent 

State timber auctions bids were, as a rule, lower than last year, but the price 

of raw materials is still too high in proportion to the level of prices on 

foreign markets. — Ata considerable number of sawmills work has now 

been stopped after completing the sawing of the stock of logs in expectation 

of better times. 


Exports of products of the paper trade amounted in total value for the third 
quarter of this year to 469 million marks in comparison with 476 millions for 
the same period last year. Thanks to the good exports during the second 
quarter of the current year the final figures for the first three quarters of this 
year are, nevertheless, rather better than last year, 1,361 million marks against 

cane e ° . Market for cellu- 
1,344 millions. The production during the first three quarters was as follows lose very good, for 
. P ° ° ° mechanical pulp / 
in tons, dry weight: mechanical pulp 120,600 (in 1928 98,600), chemical pulp firm, but unsatis- 
452,000 (429,500) and paper 226,800 (226,700). — The sulphite market con- eal 
tinues good, especially for strong sul- Exports of paper products 
‘ ° ° (12 month periods) 

phite, at firm prices. For bleached sul- 
phite on the contrary variations in mT | 
price have to be recorded. The sul- ™ a ‘ 
phate market remains weaker. Of next a a A Hl ii! Hi {HT | | 


year’s output 70 °/, of sulphite and 19281951988 =— 981809 

so °/, of sulphate have already been sold. — For mechanical pulp prices 
are firm, although unsatisfactory. The cooperation among the northern 
selling organisations is to be continued next year on the same basis as before. 
| {- Representatives of these organisations decided at a recent meeting in Oslo 
to regulate production in conformity with the consumption. — For paper 
the market has remained unsatisfactory. Prices are low and competition is 
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keen. Of the total deliveries of the paper mills 19 °/, referred to the home 
market during the third quarter, the rest being made up of exports. 4 
The production of p/ywood continues to grow. During the third 
quarter the production was this year 45 °/, larger than last year. ‘| 
As regards what are known as the importing industries, i.e. those branches 
that work chiefly for the home market, the bank has at its disposal monthly ‘ 
data concerning the production of about 40 large concerns in different branches l 
representing about 25 °/, of the total value of production in industry, exclud- . 
ing the woodworking industry. According to these data the total value 
of production was as follows. 4 
Seeiniieianiins Index of industrial production; 1926 = 100 
and leather indus- 1926 1927 1928 1929 : 
tries most affected First quarter 100 99 118 110 y 


oa - Second » 100 r0r 116 120 Ye 
Third » 100 103 117 119 










In general the position during the third quarter of this year was the same 
as during the previous quarter and during the third quarter of 1928. But the ‘ 
development was not uniform. Several branches of industry report lower ‘ 
figures of output compared with production during the third quarter of é 
1928. In the metal branch the falling off is calculated as about 10 °/,, in the 4 
textile branch also about 10 °/, and in the leather and boot and shoe branch 
as 7 °/.. Increased production, on the other hand, is reported in the following 
branches: cement 4°/., foodstuffs (sugar, cereal products, margarine and 
sweetstuffs) also 4 °/,, oils 15 °/,. There was also a considerable increase in 
the rubber industry which suffered an extensive interruption of work in 1928. 
Even such branches as had higher figures of production, are said to have been 
affected by the reduced purchasing power. Payments are reported to be 
coming in more slowly and bill credit is resorted to in a considerably higher 
degree than formerly. 


THE HARVEST. A clear idea of this year’s harvest can now begin to be 


formed. The result is estimated by the expert authorities as above medium. | 
A condensation of this year’s official crop reports gives the following picture: 
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Crop prospects 


(According to the scale of the Board of Agriculture in which 8 signifies very good, 
7 good, 6 above medium, 5 medium, 4 below medium, 3 poor prospects, 2 a partial 


failure and 1 a failure of the crop). | 

Hay Oats Rye Potatoes Barley Wheat | 

Crope of hay and jay 1929 5-3 5-1 5-4 _ 534.9 4 
oats estima y » 4-7 49 5.8 54 5.2 5-3 y 
, of : 

mong oo wheat Aug. » 4:9 5-3 5-9 5+7 5.6 5-5 ‘ 
and potatoes Sept. » 4.8 5.0 5-9 5-7 5-4 5.6 f 
above medium. » 1928 5-9 4.9 4.9 5.0 4.9 5.5 \\ 
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In the case of hay — during 1921/25 hay represented on an average 27 °/, 
of the total value of the harvest — the result is described as medium and conse- 
quently worse than last year. Oats — representing 18 °/, of the total value 
of the harvest — are expected to yield a medium result, though slightly bet- 
ter than last year. The other important crops — rye, potatoes, barley and 
wheat — are all estimated to yield a result above medium, in each case appre- 
ciably better than last year. Together they represent about '/, of the total 
value of a normal harvest, viz., rye 17°/,, potatoes 9 °/,, barley 6°/, and 
wheat 2°, The October report of the Board of Agriculture confirms 
the September prospects for hay and ‘wheat, taises the figure for potatoes 


to. 6.0, for barley to 5.5, and for oats to 5.1, but reduces the figure for 
rye to 5.8. 


BUILDING. The provision of buildings for dwelling purposes has fal- 
len off greatly, especially in the large towns. In the country, however, fairly 
lively building activity is going on for industr y,agriculture and public author- 
ities. 

The figures given below for the consumption of cement in the whole 
country are illuminating for the development of the position. ) 


‘Index of cement consumption 


Time 1925/27 1928 1929 
First half year 100 170 154 
july 100 184 138 
August 100 166 124 
September 100 129 101 

a) 


The consumption of cement has thus been’ much’ reduced of late. In ex- 
pert circles this tendency is expected to continue during next year, too, and a 
continued considerable reduction of building operations in the larger towns 
is anticipated. The following figures and diagrams give an idea of the 
development of the position in Helsingfors. 


Building production in Helsing fors 


Projected houses. 








Consumption of mortar, Completed houses ‘ (Plans sanctioned) 
Time 1926/27 1928 1929 &- Time 1926/27 1928 1929 
I.balfyear 100 159 89 wage halfyear 100 50 46 
July too 6169 )—S «66 * 4200 ,000 July 100 )6=6138 S44 
August 1co.) 0173'——s«*77 - August 100 141 34 
Sept. 100 6.161 56 19261827, «18281928 Sept. 100) 6150s‘ 


Building conti-* 
nues for agricul- 
ture, communes 
and partly for in- 
dustry; in the 
towns the provi- 
sion of dwelling 
houses is much 

reduced. 
















Completed houses 
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State of the labour 
market satisfac- 
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three quarters 1926 1927 1928 = 1929 





these diagrams columns indicate 


In the diagrams on either side 


In comparison with the consumption during the corresponding period 
in 1928 the consumption of mortar this year was in the first quarter 82 °,, 
in the second 42°, and in the third only 39 °/,. In regard to new houses 
planned the decrease was even more striking. The combined cubic contents 
in those buildings for which plans were sanctioned during the quarter, were 
in the first quarter 93 °/,, in the second 31 °/, and in the third 24 °/, of the 
cottesponding figures for 1928. 


Stoppages of work 
Number of workmen affected 


LABOUR MARKET. The state of the 
labour market during the third quarter was 
generally steady and on the whole satisfactory. 


“| *™ Almost all the stoppages of work which occurred 


oomduting the first half of the year in some bran- 
ches of industry and were all on a smallscale, 

“oocame to an end in August and September. The 

significance of stoppages of work for the labour 

market is shown by the following figures giving 

woothe number of workmen affected by such 
stonpages. 


8 000 


12 000 


Stoppages of work; number of workmen affected 


So 1926 1927 1928 1929 
March 936 I 305 887 I 234 
June 4125 II 244 18 735 I 585 
Sept. 2 508 8 634 10 329 58 
2 000 


The statistics collected by the Ministry of 
Social Affairs regarding the degree of employment 
in various branches of industry — embracing 


about '/, of all industrial workers in Finland — also indicate that the position is 
still satisfactory. The number of workmen employed was, it is true, reduced 
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from the second quarter in the branches of industry most exposed to market 
changes — in the leather trace 7 °/o, in the textile trade 2 %/, (besides which 
the working week was further curtailed), in the glass, stone etc. branches 2°/, 
and in the metal trade 1 °/,. But at the same time the number of workmen 
in the sawmills was raised 17 °/, and in the paper trade 8 °%/,. 
As seasonal fluctuations in Finnish industry are very considerable, a better 
idea of the position can be obtained by a comparison with the corresponding Number of work- 


men employed in 


period last year. The number of workmen was as follows during the third industry 2 % less 













































































‘ ‘ . than a year ago. 
quarter in percentage of the number in the same period in 1928. 
Index of labour market during third quarter 
Number of workmen during third quarter of previous year = 100 
Industry 1926 1927 1928 1929 
Metal 113 38 240 101 
Glass, stone etc. 100 94 121 93 
Chemical 112 91 106 98 
Foodstuffs 96 115 97 98 
Leather 100 97 III 89 
Textile 110 102 99 99 
Paper 114 107 98 97 
Sawmills 103 104 96 99 
Total 107 9s 107 98 
Number of male applicants per 
: : ‘ 100 i 
Compared with the corresponding period Seaarome 
last year there was consequently a falling off; | 
the reduction is greatest in the branches affect- a a. || oor 
ed by building and in the leather trade. This ,,,|||| al dit dk edd 
general reduction should be connected with | 
the stringency of the money market. — ™J/} 1 rT 
The number of anemployed also seems to \ | 
be growing proportionately. According to —~ = a we Unemployment 
information received from the official labour ee | Lomale eqplicmts por — 
. vacancies 
exchanges — embracing 19 towns and some 
smaller places — the position at the end of the 
third quarter was worse than a year agoand ™ 
than at the beginning of the quarter. 
1926 1927 1928 1£29 
Labour exchanges; number of applicants per 100 vacancies 
Male Female 
1926 1927 1928 1929 1926 1927 1928 1929 
March 276 288 229 348 142 131 109 118 
June 177 179 150 = 206 117 100 89 101 
Sept. 198 157 151 285 139 IIo 85 129 
81 
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bachauge dein, = ©=SLOCK EXCHANGE. During the last few months interest in the Stock 
at Exchange has been on the decline. On the Helsingfors Stock Exchange the 
total business during the third quarter only amounted to 34 million marks 

against 36 millions in the previous quarter and 99 millions in the third quarter 

of 1928. The movement of prices for some of the principal shares will be seen 

in the table below. * 


Reduction q 
Index of stock values; 1926 = 100 since 
April May June July Aug. Sept. Sept. Sept. 
1928 1928 °/, 








rane Wank N: Foreningsbanken 124 126 = 12 122 121 115 144 20 4 
shares dropped Kansallispankki 134 140 138 135 135 128 157 18 
6% and of indus- Unionbanken 151 153 150 Ist 149 141 168 16 . 
trial shares 11%. Felsingfors bank 152 155 152 152 151 141 171 18 
Kymmene 125 128 126 128 129 120 140 14 ‘ 
Kemi 100 III 105 105 105 90 151 40 | 
Tammerfors Linne 146 146 146 144 142 134 163 18 4 
De Férenade Ylle 73 74 75 74 74 71 5 ce) 35 i 
Finlayson 157 168 152 150 151 149 205 27 A 
Pargas ‘278 251 269 247 219 214 384 44 
Finska Socker 137 140 136 135 131 123 152 19 
Strengberg 130 128 126 124 123 118 123 4 
F.A. A. 92g 93 94 99 97 133 27 
Interurbana Telefon 126 124 123 115 118 109 117 7 
Banks 136 140 136 136 134 128 1js6 18 
Industrials 147 145 144 I4l ° 136 128 180 29 
All shares 138 140 137 136 133 126 163 23 | 
Prices generally had a downward tendency. In the case of bank shares | 
the reduction during one quarter was about 6 °/, with fairly small variations 
for the different stocks, but in the case of industrial shares the drop was 11 °/, oy 


and varied for different concerns between 2 /, and 20 /,. 
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: THE MONEY MARKET IN FINLAND 
4 Figures for the last day in mill. mks 
4 Bank of Finland Joint Stock banks } Deposits 
j Your Gold Excess Redis financial 
5 old reser-| Note Home : 7 an 
| Month ve, foreign’ reserve credits || PePosits of counted || institu- 
‘ currency credits bills tions 
g 1923 650 378 717 || 3450 | 2123 | 443 6.452 
; 1924 837 597 55! 3 696 I 368 152 7494 
1925 1740 753 479 4 168 1 054 26 7 904 
' 1926 I 410 704 654 4 648 989 87 9 047 
; 1927 1 676 697 |; 810 5 287 I 136 55 10 631 
1928 1036 209 1556 5 843 2 145 604 11 711 
‘ July 983 490 1 137 5 883 1714 121 It 817 
5 Aug. 925 370 1 276 5 851 I 803 263 Il 744 
a Sept. 908 300 1 360 5 810 2 008 391 II 709 
Oct. 990 278 1 385 5 758 2 092 390 11 726 | 
43 Nov. I O15 279 | +1474 5 730 2 242 494 11 4It | 
Dec. 1 036 209 1 556 5 843 2 145 604 It 71I | 
a 1929 Jan. I 023 352 1 396 5 892 1 998 461 11931 | 
; | Feb, I 002 280 I 517 5929 2176 544 11 858 | 
| Marchi} 1 009 316 I 501 6 049 2157 518 12 054 
| April 963 364 I 477 6077 2 220 479 12 085 
May 881 342 I 515 6 064 2 373 540 12 006 
June 846 348 I $33 6179 2 320 573 12 149 
a July 806 348 I 526 6 148 2 272 598 12 064 
4 Aug. 821 369 1522 6 086 2 263 589 12017 
| Sept. ___ 849 434 1 464 6 042 2 235 549 c. 11 930 
Foreign balances of the Bank of Finland and the Joint Stock banks 
1925 1926 1927 1928 1929 
1250 1250 
e 1000 1000 
; 
750 750 
4 500 500 
} 
é 
| | | | | | | 
: es. 3 i a's 2 Ur 8 I | cane 
: oad Bank of Finland. Bills rediscounted by Joint Stock banks am 
Fd 
' 1925 1926 1927 1928 1929 
: 
: 500 
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IMPORTS INTO FINLAND 


Value in mill. mks — Index basis 1926 



























































Raw mate- : i 
Year ve ~ | rialssemi-| Finished Live Gold, = | Total || Volume 
Month b » _| finished goods animals [Yo Cf d imports || index 
everages products & minte | 

1923 1 486 I IOI 2 002 8 3 4 600 85 

1924 1 681 1 150 1 821 2 61 4715 85 

1925 2058 I 380 2074 2 6 5 520 96 

1926 1 484 I 566 2 609 I Ae 5 068 100 

| 1927 I $33 1 645 3 197 4 4 6 386 113 

| 1928 2 088 1 984 3921 10 10 8013 141 

July 128 132 3.15 2.3 0.4 577 121 
Aug. | 161 183 368 2.4 T.o 715 148 

Sept. 194 186 | 382 0.4 0.8 763 144 

Oct. 273 226 384 0.05 1.3 884 154 

Nov. 214 218 300 0.9 1.5 735 134 

Dec. 162 162 261 I.2 1.2 587 103 

1929 Jan. 137 132 235 0.3 0.3 504 156 

Feb. 106 65 163 O.o1 0.5 334 115 

March III 58 179 0.02 0.8 349 92 

April 185 140 385 O.1 0.8 71 i) 152 

May 194 179 445 O.1 Tet 819 147 

June 177 134 332 0.8 0.9 645 127 

July 148 175 314 1.2 0.6 639 139 ° 

Aug. 147 174 287 1.4 0.8 610 124 

| Sept. 157 174 292 0.3 ts 624 114 
Monthly figures = Imports of goods for consumption = = Average for 12 months 

1925 1926 1927 1928 1929 





Monthly figures = J 























Imports of productive goods 














= Average for 12 month 
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EXPORTS FROM FINLAND 


Value in mill. mks — Index basis 1926 












































1900 
stds 





| 
Year Wood po pose Animal Other Total Volume | 
Month goods i fag foodstuffs | exports exports index | 
1923 2 680 I 209 268 235 4 302 73 
1924 2 839 I 354 386 392 4971 86 
1925 3 O12 1 537 614 384 5 574 95 
1926 3153 I 629 531 302 5 636 100 
1927 3711 1 678 565 333 6 324 112 
1928 3 481 1 867 512 329 6 245 III 
July 533 155 42 20 753 97 
Aug. 586 167 47 21 825 116 
Sept. 569 154 40 35 802 114 
Oct. 494 166 39 35 740 104 
Nov. 369 184 34 33 625 109 
Dec. 237 173 45 34 498 118 
1929Jan. 78 151 55 26 310 158 
Feb. 20 96 46 22 184 106 
March 22 85 58 28 193 99 | 
April 55 217 56 41 369 158 
May 206 188 69 35 498 || 146 
June 443 155 48 29 675 || 124 «| 
July 574 141 54 33 8oz | 10g 
Aug. 651 170 43 40 904 || 129 
Sept. 463 157 40 54 714 104 
= Monthly figures —] Exports of sawn timber = = Average for 12 months 
1925 1926 1927 1928 1929 


1000 
tons 








Monthly figures = 



































Exports of cellulose 
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INDUSTRY IN FINLAND 

















































































































































































































Sawn timber . Paper Cellul ia | 
— Sold for ship- | \Joy5 print | Other lulose echanical’ Plywood 
tied ne ny ay onuee | paper Production Pulp | pyoduetion 
_ last day Production Production oe Dry weight * cub. metres 
Stds Tons Tons Tons Tons i 
1923 } g00 000 | 125 188 82 649 307 610 76 500 
1924 | 1000000 | I4I O17 77 664 33! 919 83 700 
1925 | 1000000 | 157 343 105 033 385 182 85 400 
1926 | I 100000 | 167400 88 149 435 094 88 800 
1927 1250000 | 182200 98 120 482 065 120 100 ; 
1928 1150000 | 194 352 109 819 570 212 136 300 103 400 
July 790 000 | 16 662 10 025 46 584 13 200 7 800 
Aug. 835.000 | 16832 II 351 51 733 13 500 9 600 
Sept. 930000 | 16584 | 9 7°9 48 279 12 000 10 200 
Oct. 1 060 000 17355 | 10056 52 891 13 800 10 300 
Nov. I 120 000 17 129 9 787 52774 12 200 II 700 
Dec. I 150 000 14 863 8 236 35 038 II 700 8 800 
1929 Jan, 400 000 15 837 | 8 897 51 117 II 000 11 700 
Feb, 520 000 15 665 8 396 46 986 10 300 11 600 
March 600 000 16 657 8 444 44 359 10 500 10 000 
April 660 000 15 583 8 426 51775 11 800 12 400 
May 730 000 16 325 8 645 50 131 13 900 12 700 
June 800 000 16 205 8 925 46 277 13 700 II C00 
July 860 000 17 097 8 728 54 205 16 900 13 200 
Aug. 930 000 17 847 7993 55 103 16 900 14 000 
Sept. I 025 000 17 705 9 425 52.050 15 600 | 13200 
1000 Sales and shipments of sawn timber 1000 
stds Sales—f At end of |= Shipments stds 
1250 1925 1926 1927 1928 1929 _ 
1000 1000 
750 750 
500 500 
| | | | | 
rv J l ALLL 9 11 HEE hl . = a | .- snl 
— Invoiced by paper mills Mill. 
mk, Delivered abroad = § 1925—1927 average | = Delivered in Finland m,, 
%0 1925 1926 1927 1928 1929 «0 
a 
«0 0 
30 30 
20 20 
“TANNA 
“Ss §& 
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COMMERCE IN FINLAND 













































































































































































Sales of the|Sales of thei] Sales on | n || Raitway 
centralcoop-| associations|the Helsing-| Protested || Bankrupt- goods 
z orl erative or- | of country|| fors Stock || _ bills cies || traffic 
| ont ganisations dealers Exchange Mill, truck-axle 
f | Mill. mks Mill. mks Mill. mks Mill. mks Number |; km 
1923 i 228 Sil 138 4! 792 603 
1924 1452 575 119 57 1179 589 
: 1925 1647 672 145 37 891 589 
a 1926 1772 743 341 37 828 632 
e 1927 1947 865 784 37 857 671 
i 1928 2315 | 1073 511 43 665 
July 175 84 25 2.4 | 42 «| 64 
Aug. 212 91 36 2.7 | 98 | 65 
Sept. 218 100 37 4.1 67 60 
Oct. 234 116 37 4:7 66 58 
Nov. 192 96 32 6.5 ] 122 48 
Dec. 136 73 22 6.1 80 42 
M 1929 Jan. 166 73 20 6.6 | 95 | 49 | 
Feb. 176 81 19 5+5 | 79 52 
March 193 84 15 7:7 | 82 55 
April 240 96 18 6.9 ! go 56 
May 209 94 II 7.2 | 131 || 56 
. June 180 gI 7 6.6 \ 120 62 
; July 201 90 6 7.4 78 69 
: Aug. 214 86 9 7 | 90 || 68 
Sept. 204 89 18 9.3 | : H : 
4 ae Central cooperative organisations = J Wholesale business | = Associations of country dealers “eg 
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LEVEL OF PRICES IN FINLAND 


Index for prices and values; 1926 = 100 








































































































Wholesale prices Foreign trade, Psi £ ’ 
os Cost value per unit rices O 
Year _, Industrial — of shares on 
Month products, —— index living | Imports | Exports r~ roy 
Finnish 8 
1923 : ‘ c. IOI 97 94 106 84 
1924 . : c. IOT 99 98 IOI 79 
1925 : ¥ c. 104 102 106 102 79 
1926 100 100 100 100 100 100 100 
1927 104 100 IOI 102 98 100 152 
1928 110 102 102 104 98 99 170 
July 115 102 103 105 97 101 178 
Aug. 114 102 103 107 95 102 169 
Sept. 109 102 IOI 106 96 102 163 
Oct, fe) 101 IO1 106 98 101 157 
Nov. 109 101 101 107 97 97 147 
Dec. 108 101 Io1r 107 99 98 149 
1929 Jan. 105 100 100 105 97 94 150 
Feb. 108 99 100 104 99 94 148 
March 108 99 100 104 102 93 142 
April 104 99 99 103 100 91 138 
May 103 99 98 102 96 93 140 
June 102 98 98 103 95 97 137 
July 98 99 97 103 91 99 135 
Aug. 97 98 97 104 93 100 133 
Sept. 95 _98 96 104 94 98 126 
Prices of shares on the Helsing fors Stock Exchange 
% Industrial shares —§ Average prices 1926 — 100 | = Bank shares %% 
200 1925 1926 1927 1928 1929 200 
175 175 
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125 125 : 
} ; f 100 100 4 
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AB | 
NORDISKA FORENINGSBANKEN 


FINLAND 


BALANCE SHEET SEPTEMBER 30st. 1929 


LIABILITIES Finnish Marks 


Capital paid up 240,000,000; — 

191,384,211: 90 
Deposits 1,547,026,948: 77 
Current Accounts 185,323,603: 74 
Bank Post-Bills 22,123,623: 41 


387,437,474: 18 
Sundry Accounts 228,576,743: 67 


Other Liabilities 119,150,328: 97 





2,921,622,934: 64 


ASSETS Finnish Marks 


Cash in hand and with Bank of Finland 60,073,680: 47 
Government and other Bonds 112,723,636: 90 
Correspondents 681,554,478: 44 
979,922,673: 78 

1,01§,332,607: 12 

29,900,000: — 

Sundry Accounts 37,615,919: 58 
Mortgage Department 4,499,938: 35 
Fmk — 2,921,622,934: 64 






































MAP | 
BRANCHES OFTHE AB NORDISKA FORENINGSBANKE. 









Country offices denoted by the omaller circles. 
District Main offices Jenoted by the bigger circles. Ft | 

















Ten ere 
° Onnmerhrs 














Helsingfors 1929 - Centraltryckeriet 











